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the structure of values. If any one ever attempts to give definite 
magnitudes to his satisfactions, it is because he has been trained 
tt do so through the handling of goods. 

When value is approached from a truly psychological point 
of view, immediacy is its universal characteristic. One value is 
not derived from another ; all are on the same footing. There may 
be a long-run tendency to adjust values to satisfactions, but 
this tendency must be treated as a psychological, not as a logical, 
process. The relation between income values and capital values, 
like all other value relations, is psychological, not logical, as as- 
sumed by both Bohm-Bawerk and Fisher. From this point of 
view, it appears that the technical superiority of present goods 
may indeed be erected into an independent cause of interest. Let 
this superiority increase or decrease: readjustments in capital 
value must follow, if at all, through a laborious psychological 
process, not through a timeless logical process. Accordingly, 
Bohm-Bawerk's interest doctrine, if open to attack on the basis 
of a purely logical value theory, is the more likely to survive 
when the logical theory gives way to a theory better grounded in 
psychology. 

Ai-vin S. Johnson. 

Cornell University. 
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a short period of three "elementary" textbooks, Professor Chap- 
man will rest content and turn his unquestionably great powers to 
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An Economic Interpretation of the Constitution of the United 
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Students of our national history are not unaware that our 

Constitution was framed, favored, and adopted by the people who 



